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Tap doan Cong nghiép Cao su Viét Nam (GVR)

Nganh KCN & Cao su
Ngay bao cao 31/12/2025
Gia hién tai 26.200 VND
Gia muc tiéu 30.500 VND
Gia muc tiéu gannhat  31.200 VND
TLtang +16,4%
Loi suét c8 tuc 1,5%
Tdng murc sinh IGi +17,9%

GTvénhoa  105,6 nghin ty dong
Room KN 12,7 nghin ty déng
GTGD/ngay (30n) 50,2ty dong
CG phan Nha nudc 96,8%
SL ¢ phiéu luu hanh 4,0ty
Phalodng 4,0ty
GVR Peers* VNI
P/E (trugt) 16,4x  17,5x  17,2x
P/B (ht) 1,7x 1,5x  2,1x
ROE 11,6% 12,0% 13,5%
ROA 7,8%  41% 2,0%
*P/B diéu chinh
Tong quan Céng ty

Tap doan Cdéng nghiép Cao su Viét
Nam (GVR) va cong ty lién két quan
ly quy dat I6n khoang 380.000 ha tai
Viét Nam, Cambodia va Lao. Cac
mang kinh doanh cét 16i cua GVR
bao gébm cao su tu nhién, cac san
phém cao su, khu cong nghiép va
ché bién go.
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Pham Nhat Anh
Chuyén vién cao cap

Luu Bich Héng
Trudng phong cao cép

See important disclosure at the end of this document
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KHA QUAN +17,9%
2024 2025F 2026F 2027F
Doanh thu (ty déng) 26.242 29.215 30.118 31.055
% YoY 18,5% 1,3% 3,1% 3,1%
Lgi nhuan tu HDKD (ty déng) 4.088 5.455 5.364 5.531
% YoY 63,1% 33,4% -1,7% 31%
LNST sau Igiich CDTS (ty dong) 3.989 5.834 6.107 6.578
% YoY 52,1% 46,3% 4,7% 7,7%
EPS % YoY 52,1% 46,3% 4,7% 7,7%
Bién LN gop 26,5% 29,1% 28,3% 28,3%
Bién LN tu HBKD 15,6% 18,7% 17,8% 17,8%
Bién LN rong 15,2% 20,0% 20,3% 21,2%
ROE 7,8% 10,6% 10,3% 10,5%
NG vay rong/CSH -217% -30,5% -33,3% -34,9%
P/E 26,3x 18,0x 17,2x 15,9x
P/B diéu chinh 1,8x 1,7x 1,6X 1,5x

Chuyén ddi dat cao su du kién tang téc trong nam 2026

 Chung t6i diéu chinh giam 2% gia muc tiéu cho Tap doan Céng nghiép Cao su Viét Nam (GVR)
xuéng 30.500 déng/cd phiéu, nhung nang khuyén nghi ti PHU HOP THI TRUGNG lén KHA QUAN
sau khi gia c6 phiéu da giam 12% trong 6 thang qua.

Gia muc tiéu thap hon cla chung t6i chd yéu phan anh muc dinh gid mang KCN giam sau khi
chung téi diéu chinh giam 21% du bao doanh s6 cho thué dat KCN giai doan 2025-2045, mot
phan ducc bu dép bdi (1) chung téi cap nhat mé hinh dinh gia tu gitta ném sang cudi ndm 2026
va (2) dinh gid mang cao su cao hon.

o Chung t6i nang du bao LNST sau Igi ich CDTS cac ndm 2025/26 thém 36%/28%, do (1) dy bao
Igi nhuédn mang cao su nam 2025 kha quan hon nhd gia ban trung binh cao han (vdi gia ban
trung binh nam 2026 du kién di ngang so vai clng ky), va (2) du bao thu nhap khac rong cao
hon nho thu nhép t thanh Iy cay cao su I6n hon trong nam 2025 va thu nhap dén bu cao hon
trong ndm 2026.

Chung toi ky vong LNST sau Igi ich CDTS nam 2025 sé tang 46% YoY dat 5,8 nghin ty dong nha
gia ban trung binh va san lugng cao su ca nam cua GVR cao hon, trong khi chung téi du bao
LNST sau Igi ich CBTS quy 4/2025 dat 1,2 nghin ty déng (-31% YoY, -36% QoQ) do gia ban trung
binh cao su thap hon.

« D&i v&i nam 2026/27, chung téi du phong tang trudng LNST sau Igi ich CDTS Ian luct 14 5%/8%
YoY, dugc hé trg bai ky vong tang téc chuyén di dat sang dat KCN.

Vi ty trong dang k€ ngudn cung KCN mai tai mién Nam dy kién dén tu dat cao su chuyén doi
(khoang 280.000 ha dat cao su tai Viét Nam), chung t6i tin rdng GVR c6 vi thé tét d& hudng Igi
tu dong von FDI bén viing trong dai han. Chung téi du bao doanh sé cho thué dat KCN trung
binh giai doan 2026-30 la 115 ha (so v&i mUc nén thap khoang 42 ha trung binh trong giai doan
2023-25).

Rui ro/yéu t6 ho trg: Phé duyét va doanh s6 cho thué dat doi vai cac KCN méi chuyén déi tu dat
cao su chdm hon/nhanh hon ky vong.

Chuyén d&i dat cao su thuc day trién vong trung va dai han: Chung t6i du bdo knoang 20.200
ha dé&t cao su sé& dugc chuyén déi sang dat KCN dén nam 2045, trong do khoang 14.200 ha sé do
tap doan tu phat trién (so vdi muic 18.000 ha trudc day; chd yéu phan anh ky vong doanh sé cho
thué dat KCN cham hon cuia chuing t6i). Dua trén cd s6 nay, chung t6i udc tinh dong tién trung
binh hang nam tu doanh s6 cho thué dat KCN va chuyén d&i dat sé dat 2,8 nghin ty déng trong
giai doan 2026-27, tang 74% so v&i muc trung binh giai doan 2024-25. Tinh tU dau nam 2024-25
dén nay, GVR va cac cong ty con da nhan dugc chép thuan dau tu cho 5 du an KCN vai tng dién
tich 2.136 ha (Nam Béng Phu giai doan 2, Minh Hung Il giai doan 2, Bac Dong Phu giai doan 2, Rach
B&p mdrong va Hiép Thanh), trong d6 KCN Hiép Thanh d& khdi cong vao ngay 19/12. Ngoaira, GVR
dang xin phé duyét cho thém khoang 5.800 ha KCN mdi tai Bong Nai, Ba Ria - Ving Tau (hién
thudc TP.HCM sau khi sap nhap tinh), Binh Phudc (Pong Nai) va Binh Duong (TP.HCM).
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Ky vong déng gop &n dinh tu mang cao su: Chung téi du bao gia ban cao su trung binh clia GVR
sé tang 13% YoY trong nam 2025, trudc khi giam nhe 3% YoY trong nam 2026 do ngudn cung gia
tang; tuy nhién, chung téi ky vong gia ban cao su trung binh nam 2026 van sé& cao hon 19% so Vi
muc trung binh giai doan 2022-24. Mac du gia ban cao su trung binh clia GVR trong 10T 2025 cao
hon khodng 16% YoY, ban I&nh dao d& canh bao rang gia ban cé thé di ngang hoac giam vé cudi
n&m trong boi canh nhing bat 8n vé dia chinh tri va thué quan. Béi vai nam 2025/26, chung téi du
phong san lugng tiéu thu cao su clia GVR sé tang 5% mbi nam, dugc hd trg bai né luc ddy manh
khai thac va diéu kién thai tiét 6n dinh hon (so véi k& hoach clia ban 1anh dao la tang 7%/10%).

See important disclosure at the end of this document www.vietcap.com.vn 31/12/202512
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Tri€n vong nam 2025: Lgi nhuan quy 4 du kién giam so véi quy
trudc do gia cao su thap hon, trong khi Igi nhuén ca nam 2025
dudc du bao sé tang truédng manh so véi cung ky

Hinh 1: Dubao nam 2025

Ty déng 2024 Dubao Dubao Du bao Du bao Gia dinh/du bao cua Vietcap cho ndm 2025
2025cli 2025 mdi 2025 2025
mdai/KQ mdi/ci
2024

Doanh thu 26.242 27.096 29.215 1% 8%

~ Caosu 20.356 20.967 24.152 19% 15% * Chung t6i nang du bao doanh thu mang mu cao su

n&m 2025 do két qua 9T 2025 kha quan hon ky vong.
* Chung t6i dy bdo doanh thu mang mu cao su nédm
2025 sé tang trudng 19%, dugc clng cd bdi su gia tang
lién tuc clia gia ban trung binh va san lugng tiéu thu cao
su clia GVR so vai cung ky.

— Sanphé&mgd 820 943 533 -35% -43%

- G6 2.087 2150 2.296 10% 7%

— Khucongnghiép 865 895 1163 34% 30% * Chu yéu dugc thuc ddy bdi viéc ghi nhan doanh thu
ban giao d&t KCN mot 1an tang cao so vdi cung ky, chu
yéu tU KCN Nam Tan Uyén 3 (NTU3) thudc cong ty con
NTC.

* V& doanh s6 cho thué dat KCN, chung toi du phong
dat 25 ha trong nam 2025 (-50% YoY), chui yéu dén tu
KCNNTU3.

- Khac 214 2.142 1.071 -49% -50%

Lgi nhuén gép 6.965 7.138 8.512 22% 19%

Chi phi SGSA -2.877 -2.917 -3.057 6% 5%

Lgi nhuan tU HDKD 4.088 4.221 5.455 33% 29%

Thu nhép tai chinh 957 1.098 1.037 8% -6%

Chi phi tai chinh -465 -440 =324 -30% -26%

Thu nhdp rong tu CTLK 162 178 194 20% 9%

Thu nhap/I6 rong khac 867 1176 1667 92% 42% * Chung toi ky vong thu nhgp khac rong nam 2025 s&
tdng manh, chid yéu nhd thu nhap tu thanh ly cay cao
su tang 60% YoY, chiém 62% trong du bao thu nhap
khac cla chung toi.

LNTT 5.608 6.233 8.029 43% 29%

LNST sau Igi ich CDTS 3.989 4.293 5.834 46% 36% * Chung toi diéu chinh tang du bao LNST sau Igi ich
CPTS, chd yéu nha (1) du phong Ioi nhuan tu HPKD cao
hon, phan anh bién Igi nhuén t6t hon ky vong phan 16n
nh& két qua tich cuc clia mang cao su trong 9T 2025,
va (2) thu nhap khac rong ctia GVR cao hon.

Bién Igi nhuan gop 26,5% 26,3% 29,1%

- Caosu 26,8% 26,5% 28,0%

— Sanphamgd 49.6% 45,0% 7.0% * Chung toi cat giam dy bao d6i véi mang nay sau khi
bién Igi nhuan gop 9T 2025 dat muc thap 5,7%.

- Gb 10,5% 11,0% 12,5%

— Khucdéng nghiép 56,3% 55,7% 58,5%

— Khac 19,1% 20,1% 69,5% * Chung t6i nang du bao nhd bién Igi nhuan gdp mang
"khac" ghi nhan thu nhap bat thusng, gitp Igi nhuéan
gbp 1én t6i 105,8% trong 9T 2025.

Bién Igi nhuadn tu HBKD 15,6% 15,6% 18,7%

Bién Igi nhuan rong 15,2% 15,8% 20,0%

Nguon: BCTC ctia GVR, du bao cla Vietcap

See important disclosure at the end of this document
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Tri€n vong ndm 2026: Ky vong viéc day nhanh chuyén ddi dat
cao su sé hé trg Igi nhuan

Hinh 2: Dy bao nam 2026

Ty déng 2024 Dubdo Dubdo Dubao Gia dinh/dy bao cua Vietcap cho nam 2026
2025 mgi 2026 2026/du
bao 2025

Doanh thu 26.242 29.215 30.118 3%

_ Caosu 20.356 24152 24,599 29% * Chung tbi ky vong doanh thu mang mu cao su
nam 2026 sé di ngang so vai nam 2025, do chung
t6i dy bao sén lugng tiéu thu tang 5% YoY nhung
gia ban trung binh giam 3% YoY.

— Sanph&mgd 820 533 613 15%

- G6 2.087 2296 2.525 10%

— Khucong nghiép 865 1163 1.283 10% * GVR chu yéu ghi nhan doanh thu cho thué dat

KCN dua trén viéc ban giao dét.
* Chung t6i du bao doanh s6 cho thué dat KCN
nam 2026 dat 45 ha (+80% so vdi du bao nam
2025), chd yéu dugc thuc ddy boi KCN NTU3 va
KCN Hiép Thanh (Tay Ninh) s&p tdi, du an da khai
cbng vao ngay 19/12.

- Khac 214 1.071 1.098 2%

Lgi nhuan gop 6.965 8.512 8.516 0%

Chi phi SG&A -2.877 -3.057 -3.152 3%

Lgi nhuan tir HDKD 4.088 5.455 5.364 -2%

Thu nhap tai chinh 957 1.037 1.198 15%

Chi phitai chinh -465 -324 -3 -4%

Thu nhép rong tu CTLK 162 194 243 25%

Thu nhap/16 rong khac 867 1.667 2.059 24% * Chung toi ky vong thu nhap khac rong sé tang
24% so v&i nam 2025, dua trén du kién ddy nhanh
tién do chuyén déi dat cao su, dac biét 14 tai Binh
Duong (khu vuc trudc sap nhap) tai cdng ty con
PHR.

LNTT 5.608 8.029 8.553 7%

LNST sau lgiich CDTS 3.989 5.834 6.107 5%

Bién Igi nhuén gop 26,5% 29,1% 28,3%

— Caosu 26.8% 28,0% 27.5% * Chung t6i du bao bién Igi nhuan gép mang mu
€ao su sé giam nhe so v4i ndm 2025, do chung toi
ky vong gia ban trung binh sé& gidm so v&i cung ky.

- Sanphé&mgd 49,6% 7,0% 7,0%

- G6 10,5% 12,5% 13,0%

— Khucéngnghiép 56,3% 58,5% 58,3%

- Khac 19,1% 69,5% 57,6%

Bién Igi nhuan tu HBKD 15,6% 18,7% 17,8%

Bién Igi nhuan rong 15,2% 20,0% 20,3%

Nguén: BCTC clia GVR, du bao cla Vietcap

See important disclosure at the end of this document
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Hinh 3: Doanh thu va Igi nhuan gép hang quy cua GVR

Hinh 4: LNST sau Igi ich CDTS hang quy cua GVR
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Hinh 5: Du bao doanh thu va Igi nhuan gdp cua GVR Hinh 6: Du bao LNST sau Igi ich CDTS clia GVR
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Nguén: GVR, Vietcap

Hinh 7: Dy bao dong tién tir KCN & chuyén déi dat cua GVR

Nguén: GVR, Vietcap

Hinh 8: Du bao bién Igi nhuan cla GVR

4,800 100%
PN <o
3,600 o 50%
<o
2,400 0%
o <@ <o
1,200 B -50%
0 -100%
O AN O b o Hdo& XK
> P P 9 © %)
A S g
IP leasing & land conversion cash inflow (VND bn, LHS)
© YoY (RHS)

80%
60% S — -

40%

0%

Q N Vv H " \e) < &
QQ/ Qq’ QQ/ q/QQ/ 3% QQ/ © ('1//\

D ) D ML
====Rubber &woodGPM = = -|IPGPM
GPM NPM

Nguon: GVR, Vietcap

See important disclosure at the end of this document

Nguon: GVR, Vietcap
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binh gia

Chung téi ap dung phuong phap dinh gia theo téng gié tri cac thanh phan riéng & (SoTP) d& dinh
gia GVR. Chung t6i st dung phuong phap SoTP cho GVR vi Igi nhuén cuia cdng ty dén tU nhiéu
HDKD khac nhau, bao gém (1) mang cao su (trébng cao su ty nhién va san phdm cao su céng
nghiép), (2) mang ché bién gb va (3) mang phat tri€n KCN. Chung téi clng ap dung muc chiét
khau dinh gia kndng ddi 14 10% déi véi GVR do tinh dén cau trac tap doan cling nhu kha nang tiép
can théng tin chi tiét bi han ché.

Phuong phap SoTP clia chung t6i bao gom:

e Mang cao su va gb dugc dinh gia badng phuong phap Chiét khdu dong tién (CKDT) 5 n&m do
dong tién tucac mang kinh doanh nay tuong déi 6n dinh. Dong tién du kién clia cac mang nay
cling bao gém viéc thanh ly cdy cao su ¢l va thu nhap rong tu du bao clia cac CTLK.

e DGi v&i mang KCN, chung téi st dung phuong phap RNAV dé dinh gia, bao gém téng cong
khoang 24.000 ha co th& dugc chuyén déi thanh dat KCN cho dén nam 2045. GVR quan ly quy
dat cao su lon (t8ng dién tich khoang 280.000 ha trén toan Viét Nam).

Chung téi diéu chinh giam 2% gia muc tiéu xudéng 30.500 déng/c6 phiéu, chu yéu do dinh gia
mang KCN giam 17% sau khi chung t6i diéu chinh giam 21% du bao doanh s6 cho thué dat KCN giai
doan 2025-2045. MUc gidm nay mét phan ducc bu dép bdi (1) viéc chuyén cap nhat mé hinh dinh
gia tu gidra ndm 2026 sang cudi nam 2026, va (2) dinh gia cao hon déi voi mang cao su.

Hinh 9: Tém tat dinh gia

Ty déng Phuongphap  Giatri Tylésdhiu  GiatriVCSH
cuaGVR ph&n bd cho

(**) GVR

Mang cao su va ché bién gb CKDT  56.978 85% 48.431
Mang KCN RNAV  102.408 60% - 85% 63.754
Khac (*) Gia trisé sach 4177
Tong NPV cac mang 116.362
(+) Tién mat 23.124
(-) Ngvay -3.744
NAV 135.742
Chiét khau 10%
NAV chiét khau 122.168
S6 lugng c6 phiéu (triéu) 4.000
Gia muc tiéu (déng/c8 phiéu) 30.500
Ty létang +16,4%
Loi suat c8 tic 1,5%
Tong muc sinh 1Gi +17,9%
P/E du phdng 2025/2026/2027 tai gia muc tiéu 20,9x/20,0x/18,5x
P/B diéu chinh dy phdng 2025/2026/2027 tai gia muc tiéu 2,0x/1,9%/1,8x

Nguén: Vietcap. Ghi chu: (*) Mang khac bao gém cac khoan déu tu khac va nha may thay dién; (**) Dya trén
céac gia dinh clia chung toi, cdu truc doanh nghiép phuc tap cla GVR han ché kha nang xac dinh ty 1& s hiu
hiéu qua clia cong ty trong tung mang kinh doanh.
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Hinh 10: Binh gia RNAV cho mang KCN

Ty déng Phuong Téng Diéntich Tiéntrinh  Giatri Sd&hiucta DPénggop

phap diéntich thuong phat trién (ty GVR choGVR

(ha) phém déng)
(ha) (*)

KCN ty phat trién CKDT ~14.200 ~9.300  Pénnam 2045 93.170 60% (a) 55.902
Chuyén d&i thanh cac nha phat trién CKDT ~6.000 ~3.900 Pé&nndm2040 5.001 85% (b) 4.251
KCN doc lap
Chuyén d&i dat xac dinh va chua xac CKDT  ~15.000 N/A  Dénnam 2040 4.236 85% (b) 3.600
dinh sang du an co s ha tang
Tong gia tri tai san rong cla mang 102.408 63.754

Nguon: Vietcap. Ghi chu: Chung téi gia dinh dién tich cho thué la khodng 65% t3ng dién tich clia cac KCN; (a)
ty 1€ s& hiiu binh quan gia quyén cla cac KCN ty phat trién va (b) ty 1& LNST sau Igi ich CDTS/LNST trung binh
2020-2024 14 20% d& udc tinh ty 1& s6 hitu thuc té 14 85%.

Hinh 11: Dinh gia CKDT cho mang cao su va gé

Nguén: Vietcap

Dién bién khuyén nghi

Dubao DTTD (5 ndm) - ty d6ng Gia tri Ty d6ng 2026F 2027F 2028F 2029F 2030F
GTHT ctaDTTD 22.982 | | LNtUHDKD 6.271 6.455 6.781 7.031 7.295
GTHT cua gia tri cudi (TT 2,0%) 33.995 | | -Thué -1.003 -1.033 -1.085 -1.125  -1.167
Gia trj von CSH (GTHT clia DTTD 56.978 | | +Kh&uhao 2.593 2.645 2.750 2.960 3.380
va GTC) -Vén XDCB -750 -750 -750 -750  -750
Tom tat WACC Ci Mdi | | - Tang vén luu dong -933 -947 -835 -526 -527
Beta 1,3 1,3 | | DTTD 6.178 6.370 6.861 7.590 8.231
Phan bu ri ro thj trusng % 6,0% 6,0% GTHT ctaDTTD 5.360 4.795 4.481 4.301 4.046
Ty |& phirdiro % 8,0% 8,0% | | GTHT Iy ké cla DTTD 5.360 10.155 14.635 18.936 22.982
Chi phivén CSH % 16,4% 16,4%
Chi phing vay % 11,0% 11,0%
Ng vay % 15,0% 15,0%
V6N CSH % 85,0% 85,0%
Thué doanh nghiép % 20,0% 20,0%
WACC % 15,3% 15,3%

Hinh 12: Dién bién gia muc tiéu cla Vietcap cho GVR so véi gia c8 phiéu (dong/cé phiéu)
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Nguén: DT liéu codng ty, Vietcap (gia muc tiéu dugc diéu chinh dya theo nhiing thay déi vé sé lugng cd phiéu
luu hanh)

See important disclosure at the end of this docum
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Bao cao Tai chinh

KQLN (ty déng) 2024  2025F 2026F  2027F BANG CBKT (ty déng) 2024  2025F 2026F  2027F
Doanh thu 26.242 29.215 30.118 31.055 Tién va tuong duong 5.779 9.173 12884  15.869
Gia von hang ban -19.277 -20.703 -21.602 -22.274 P&u tuTC ngan han 13.952  13.952  13.952  13.952
Lgi nhuan gop 6.965 8.512 8.516 8.781 Céc khoan phai thu 2.539 3.202 3.466 3744
Chi phi ban hang -552 -587 -605 -624 Hang ton kho 4.352 5.086 5.780 6.448
ChiphiquanliDN -2.325 -2.470 -2547  -2.626 TS ngén han khac 1.048 1.167 1.203 1.241
LN thudn HBKD 4.088 5.455 5.364 5.531 T8ng TSngén han 27.670 32,579 37.285  41.253
Doanh thu tai chinh 957 1.037 1.198 1.382 TS daihan (gop) 58.540 59.671 61.116  63.034
Chi phi tai chinh -465 -324 -311 -326 - Knau hao Ity ké -23.203 -25.769 -28.361 -31.006
Trong do, chi phi lai vay -353 -278 -269 -285 TS daihan (rong) 35.337 33903 32754  32.028
Lgi nhuén tu cong ty LDLK 162 194 243 304 P&u tuTC dai han 2.688 2.882 3.125 3.428
Lgi nhuan/(chi phi) khac 867 1.667 2.059 2322 TS dai han khac 17.689  16.556  18.360  20.430
LNTT 5.608 8.029 8.553 9.213 T8ng TS dai han 55.713 53.340 54.239 55.886
Thué TNDN -782 -1.285 -1.368 -1.474 T8ng Tai san 83.384 85.920 91.524 97.139
LNST truéc CDTS 4,827 6.745 7.184 7.739
Laiich CB thiéu s6 -838 -9 -1.078 -1.161 Phai tra ngan han 990 1.021 1.065 1.098
LN rong sau CDTS, bao céo 3.989 5.834 6.107 6.578 NG ngén han 4.075 1.630 1.793 1.972
3.989 5.834 6.107 6.578 N¢ ngan han khac 6.529 6.277 6.112 5.932
Téng ng ngén han 11.594 8.928 8.970 9.003
EBITDA 6.791 8.141 8.077 8.296 Ng dai han 2.964 214 2.264 2.414
EPS bao cao, VND 997 1.459 1.527 1.645 Ng dai han khac 10.429 11.335 11.964 12.857
DPS bao céo, VND 400 600 800 1.000 Téng ng 24,987 22378 23.198 24.274
DPS/EPS (%) 40% 41% 52% 61%
C8 phiéu uu dai 0 0 0 0
V6N c8 phén 40.000 40.000 40.000 40.000
Thang duvén CP 326 326 326 326
TYLE 2024 2025F 2026F  2027F Lgi nhuan g lai 6.241 10475 14181  17.560
Tang trudng Von khac 6.416 6.416 6.416 6.416
Tang truéng doanh thu 18,5% 11,3% 3,1% 3,1% LgiichCBTS 5.415 6.326 7.403 8.564
Tang trudng LN HBKD 63,1% 33,4% -1,7% 3,1% Vén cht sé hitu 58.397 63.542 68.326 72.865
Tang trudng LNTT 36,3%  43,2% 6,5% 7,7% Téng cdng ngudn vén 83.384 85.920 91.524  97.139
Tang trudng EPS diéu chinh 52,1%  46,3% 4,7% 7,7%
SL c6 phiéu luu hanh 4.000 4.000 4.000 4.000
Kha nang sinh 15i
Bién LN gop % 26,5% 29,1% 28,3% 28,3% LUUCHUYENTIENTE (tydéng) 2024  2025F 2026F  2027F
Bién LN tUHD % 15,6% 18,7% 17,8% 17,8% Tién dau nam 5.564 5.779 9.173 12.884
Bién EBITDA 25,9% 27,9% 26,8% 26,7% Lgi nhuén sau thué 3.989 5.834 6.107 6.578
Bién LNST sau lgiich CDTS 15,2% 20,0% 20,3% 21,2% Khau hao 2.704 2.686 2.713 2.765
ROE % 7,8% 10,6% 10,3% 10,5% Thay déi vén luu déng -116 -838 -1.933 -2.147
ROA % 6,0% 8,0% 8,1% 8,2% biéu chinh khac (*) -6.143 504 -754 -532
Tién tirhoat déng KD 434 8.187 6.133 6.664
Chi s8 hiéu qua van hanh
S6 ngay tén kho 73 83 92 100 Chimua sdm TSCB, rong -596 -1.132 -1.4b4 -1.918
S6 ngay phai thu 35 36 40 42 Pau tu, Rong (**) -21 1.234 1.110 1.110
S6 ngay phai tra 18 18 18 18 Tién tu HD dau tu -617 102 -334 -808
TG ludn chuyén tién 90 101 15 125
Cétucdatra -88  -1.600 -2.400 -3.200
Thanh khoan Tang (gidm) von 0 0 0 0
CS thanh todn hién hanh 2,4x 3,6x 4,2x 4,6x Tang (gidam) ng ngén han 1.072  -2.445 163 179
CS thanh toan nhanh 2,0x 3,1 3,5x 3,9x Tang (giam) ng dai han -613 -850 150 150
CS thanh toan tién mat 1,7x 2,6x 3,0x 3,3x Tién tu cac hoat dong khac 0 0 0 0
Ng/Taisan 8,4% 4,4% 4,4% 4,5% Tién tirhoat ddng TC 371 -4.895 -2.087 -2.871
NG/Vén strdung 10,8% 5,6% 5,6% 5,7%
Ng/Vén CSH -217%  -30,5%  -33,3%  -34,9% Téng luu chuyén tién té 188 3.394 3.712 2.985
Kha néng thanh toan I&i vay 11,6x 19,7x 20,0x 19,4x Tién cudindm 5.779 9.173 12.884 15.869
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Hé théng khuyén nghi clia Vietcap

T6i, Pham Nhat Anh, x4c nhan réng nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung quan
diém cé nhan cua ching tdi vé cdng ty nay. Chung tdi cling xac nhan rang khong cé phan thu lao nao
cla chung t6i da, dang, hoac sé truc ti€p hay gian ti€p cd lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao cao nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gém chat lugng, tinh chinh xac ctia nghién clu, va doanh thu clia cong
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bd phan Méi gidi t6 chiic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

NGi dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét di cla
gia c8 phiéu dé dat dén gia muc tiéu, dudc xac dinh bang cdng thic (gia muc tiéu - gid hién tai) /gia hién tai va
khong lién guan dén hoat déng thi trusng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
T6ng Igi nhuan ¢ déng (bao gém ¢4 tuc) trong 12 thang t6i du bao sé trén
MUA 20%
(o]

T6ng Igi nhuan c8 déng (bao gém ¢ tuc) trong 12 thang tsi du bao sé
duong tu10%-20%

T6ng Igi nhuén c8 dong (bao gém c8 tuc) trong 12 thang tdi du bao sé dao
doéng gilfa 8m 10% va ducng 10%

T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du béao sé am

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN ‘
Qu tu10-20%
. T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du bao sé& am
BAN N
trén 20%

B0 phan nghién clu dang hodc co thé sé nghién cliu c8 phi€éu nay nhung

khéng dua ra khuyén nghj hay gia muc tiéu vi ly do tu nguyén hoac chi dé
KHONG BANH GIA tuan thl cac quy dinh clia lut va/hoac chinh sach cong ty trong trusng

hop nhat dinh, bao gom khi Vietcap dang thuc hién dich vy tu van trong

giao dich sap nhap hoac chién lugc cé lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day du théng tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh khuyén nghi dau tu hoac gia muc tiéu. Khuyén nghi dau tu hoac gia

muc tiéu trusc do, néu co, khong con hiéu luc doi véi cB phiéu nay.

Trukhi co khuyén céo khac, nhiing khuyén nghij dau tu chi co gia trj trong vong 12 thang. Nhiing bién déng gia
trong tuong lai cé thé lam cho cac khuyén nghi tam thai khéng khdp voi muc chénh léch gida gia thi trusng
cuia c8 phiéu va gia muc tiéu nén viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mét cach linh hoat.

RUi ro: Tinh hinh hoat déng trong qua khir khdng nhéat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gid ngoai té co thé anh hudng bat Igi dén gia tri, gia hoac Igi nhuén clia bat ky ching knoan hay cong cu
tai chinh nao c6 lién quan dugdc noi dén trong bao cao nay. BE dugc tu van dau tu, thuc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vuc d& dugc giai dap.
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Khuyén cdo

Bao cao nay dugc viét va phat hanh béi Cong ty C3 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong b, Cong ty CS phén Chung khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty CS phan Chuing khoan Vietcap va co thé thay déi ma khéng can thong bao trudc, Bao cao
nay chi nhdm muc dich cung c&p thong tin cho céc t6 chic dau tu cling nhu cac nha dau tu ca nhan clia Céng
ty ¢ phan ching khoan Vietcap va knéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhiing sy tu van doc 1ap va thich hop vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao céo nay.
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